FoguwHUAT Aoknaa 3a aenHoctTa Ha Koonepauwus ,Jlemokpauus”, rp. FeH.Toweso 3a 2013 r. e
W3roTBEH CbrNacHO U3UCKBaHWATA Ha usf. 33 Ha 3akoHa 3a CYETOBOACTBOTO, un. 1874 u un.
247 ot THbproBCKus 3aKOH, Ha 6asa aHanu3 Ha pa3BUTUETO, Nas3apHUTe TeHAeHUun W
npucbcTBMe, oOllecTBEHaTa, MaKpo- W MWUKpPO-UKOHOMUYecKaTa cpeAaa, cdouHaHcOBO-
MKOHOMMWYECKOTO CbCTOAHUETO Ha koonepauusTa 3a 2013 r. U NnepcneKTUBUTE 3a pa3BuUTHe.

rp. leH.ToweBo



OPrAHU3ALHOHHA ®OPMA

KoonepauusaTta e BnncaHa B TbprosCKUA PerncTbp kbM AreHumsiTa no BNMcBaHuATa
c EMK 834003178

dupma: KOOMNEPALUA ,, JEMOKPALUNA
Cedanuuwe: rp. leH. Toweso, yn.Bacun Anpvnos Ne 8
Adpec Ha ynpaeneHue: rp. [eH Toweso, yn.Bacvn Anpunos Ne 8

Mpedmem Ha deliHocm: PeructpupahnaT npegmet Ha genHocT e: MNpon3soacTso, npepaboTka
W TbProBMA CbC CENCKO-CTOMNAHCKA MpPOAYKUMS OT pacTUTENEH W KUBOTMHCKM NPOU3XOA;
CEJICKOCTONaHCKN W TPaHCNOPTHWU YCNyrun, narpaxaaHe Ha cknafgoBa, xNafaunHa v Tbproscka 6a3a,
PEMOHT Ha CencKOCTONaHCKM MaluVHW, CbOPBXEHWS U ApYr CEeNCKOCTONAHCKW  WMHBEHTap,
NpPou3BOACTBO N peanu3aumsa Ha NOTpebUTencKn CTOKM.

Cob6cmeenHocm: KoonepauwsaTa e:
100 % - yacTHa cobCTBEHOCT;

Kanuman: CornacHo 3akoHa 3a koonepauuute — NPOMEHNMB, B 3aBUCUMOCT OT
N3MEHEHNETO B BPOs Ha UYNeH-koonepaTopuTe.

OpeaHu Ha ynpaeneHue: KoonepauuvsiTa ce ynpasnsiBa v NnpeacTaBnsea oT;

Bacvn Hepes Bacunes - Mpeacepaten:;

KnoHoee: KoonepauuwsaTa HAmMa pernctpmpaHun KnoHose
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XAPAKTEPUCTUKA HA JEWHOCTTA

OcbuecTeaBaHaTa o1 Koonepauus JeMokpauus OCHOBHa AENHOCT €

OtrnexaaHe Ha 3bpHeRU 1 6060BM pacTeHns U MacnofaiH1 cemMena

PeanuaupaHute npuxoamn no BUACBE NPOAYKUMS / YCnyru oT AenHocTTa 3a 2013 1.
cnpsmo 2012r. ca kakTo cnefsa:

(xun.ne.)
Peanu3supaHnu npuxoau ot aeitHocTTa
Bunoee npoaykuusilycnyru 2013 2012
nweHnya 815 917
uapeswuua 1161 653
cnbHYorneq 456 958
| panuua 0 37
OTCEBKMN 1 1
PeanuanpaHn npuxoam ot AeHOCTTA
1200 - nweHnua
uapesul
a
chnbHYOrn
eq
panuua
OTCEBKN

2013 2012

PeanusupaHuat obem npoaykums / yenyru 3a 2013 r. cnpsmo 2012 r. e kakTo cneasa

Peanu3supaHn oGem npoaykuus

{ Bunose npoaykumslycnyru 2013 2012
nwenmua 33.50%] 35.74%
uapesnua 47.72%| 25.45%
cnbrYornes 18.74%| 37.33%
panvua 0.00% 1.44%
| oTcesky 0.04%| 0.04%
100.00% | 100.00%
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PeanusupaH o6em npoaykuus

50% - nwenuy

2013 2012

PUCKOBE, NPEL KOUTO E U3NPABEHA KOOMNEPALUATA

Mpu ocbllecTBABaHE Ha AelHocTTa cu Koonepauus ,[lemokpauma’ e n3noxeHa Ha onpeaeneHu
PUCKOBE, KOUTO OKa3BaT Bb3AENCTBUE BbPXY HENHWUTE pe3ynTaTu.

CuctemaTnyHmn PUCKOBE:
» FlonuTnuyeckn pUck:

MNONUTUYECKUAT PUCK OTPA3ABA BAUAHUETO HA NOMUTUYECKUA NPOLIEC B CTpaHaTa, KOWTO OT CBOSA
CTpaHa BNuAe BLPXY Bb3BPbLLLAEMOCTTa Ha nHBecTUuMUTe. Onpeaenauy dakTop 3a AenHOCTTa
Ha [ajgeH oTpacbn W PEecnekTUBHO AelHocTTa Ha dupmaTta e dopmynupaHata oT
NPaBUTENCTBOTO ABLNrOCPOYHA MKOHOMUYECKA Mporpama, KakTo U BONATa Aa Ce oCbliecTBABaAT
HabensasaHWTe npUopuTETHU CTbNkU. CTeneHTa Ha NONWTUYECKUA pPUCK Ce acouuupa C
BEPOATHOCTTa 3a npoMeHW B HebnaronpusTHa nocoka Ha BOAEHaTa OT NpaBUTENCTBOTO
VKOHOMUYECKa NOMAUTMKA UNU B NO-HEBNAronpuATHUA cnyvain CMsaHa Ha NpaBUTENCTBOTO W KaTo
CneacTeMe OT TOBA C ONACHOCTTA OT HEraTUBHMU NPOMEHW B UHBECTULIMOHHWUA KNuMaT.

B ycnoBuATa Ha MexayHapoAHa HECTABUNHOCT, NOAUTUYECKUAT PUCK 3aBUCK OT MEPKUTE, KOUTO
NpaBUTENCTBOTO NpeanpuemMa 3a NPOTUBOAENCTBUE U 3a OrpaHWYaBaHe Ha HeraTuBHUTE edekTu
OT kpu3ara. ikoHomuueckaTta u duckanHa nonuTka Ha NPpaBuTENCTBOTO € HACOYEHa KbM:
nocTuraHe Ha TpaHa MakpOUKOHOMUYECKa yCTONYNBOCT;
v CTUMyNupaHe KOHKYPEHTOCNOCOGHOCTTa Ha MKOHOMUKATA;
noaobpsBaHe Ka4eCTBOTO Ha CouManHnTe CUCTEMW 1 CTaHAAPTa Ha XUBOT.

OcHOBHUTE NONUTUYECKN pUckoBe 3a bvnrapus 3acarat:
Bwneapckomo npasumenicmeo — cnefasa Aa ce OObpHE BHWMAHUE BbLPXY ronemurte
eHeprinHn U UHAPaCTPYKTYPHU NPOEKTH, THl KATO TE Ca NPAKO 3aBUCUMK OT NoaKpenaTa Ha
npaBuTencTBeHUs opraH. [onuTudeckaTa HECWIypHOCT Kapa npaBWTENCTBOTO Aa ce
KOHLEHTpWa BbpXy NONyNUCTKM MepKK ¢ Len Aa ce xapeca Ha u3bupaTtenuTe 3a cMmeTKa Ha
pa3xoan, KOMTO Aa AOBeAadaT A0 pacTex B No-AbnrocpoudeH nnaH. biogxeT, konto na ce
xapeca Ha BCUMKM — W Ha npoTecTupawuTe 3a MNOBEYe couuanHu nomoln, U Ha
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npoTecTUpalyuTe 3a NO-Manko kopymnupaHa Abpxasa, n Ha Buaneca. Ha npbe norneg ¢
cuHaHcoBaTa pamka Ha AbpxasaTa 3a cnefsallara roanHa NpaBuTENCTBOTO CE € onuTano
[ia NOCTUrHe TOYHO TOBA: Aa yBENUYM counanHnTe nnawaHus, KaTo eqHOBPEMEHHO C ToBa
MapKkvMpa HAKaKkB/A HamepeHus 3a pedopmMn B agMWHWCTpaUUSTa, obpasoBaHneTo M«
37 paBeona3BaHeTo.

- BasHOmMO 8b3cmaHossieaHe om UKOHOMu4YecKkama Kpu3a. B Tasu Hacoka cnejpa fda ce
06BbPHE BHUMAHUE Ha: AENCTBUTENHUA pacTex — Aanu We OTFrOBOPY Ha NpaBUTENCTBEHUTE
NPOrHO3M, O4aKBAHOTO NOKaYBaHE HA W3HOCA, BB3MOXHOCTTA Ha NpaBuTENCTBOTO A2 B3UMa
W3rOOHU 3aeMn  Ha  MEeXAyHapoAHuTe naszapu, nonaraHnte ycunua 3a yMepeHo
BBH3CTAHOBSBAHE HA BLTPELIHOTO noTpebnexue;

- WsebpueHume pegopmu U oNmuMu3upaHemo Ha npoyeca o yceosieaHe Ha cpedcmea om
EC — nabniogeHue Ha: pedpopMuTe B HEEEKTUBHUTE NEHCUOHHO-OCUTYPUTENHN CUCTEMU U
3[paBHaTa CUCTEMA; aAMUHMCTPATUBHATa KOOPAVHALAS NPY huHaHCMpaHEeTO Ha NPOeKTn OT
EC, nogobpssaHe npoLieca Ha OTnyckaHe, KoopAWHWpaHe U ynpaenexHne Ha cpeacTeara no
eBPONENCKA Nporpamu;

- bBopbama cpewy KOpynyuoHHume npakmuku u opzaHu3upaHama [pecmuiHocm -
pesyntaTuTe pecnekTupaT BbpXy AOBEPUETO HA Espona 1 YyxaecTpaHHUTe NHBECTUTOPW,

- QueHkama Ha MexdyHapoOHUme pelmuH208U azeHyuu 3a cTabunHocTTa Ha nybnuyHuTe
hWHaHCK Ha cTpaHaTa.

MpaBuTENCTBO AEKNapupa, Ye LWe NpoaLMKA Aa NPOBEXAa KOHCEpBaTUBHA 1 gucCLUMNNUHMPaHa
durckanHa nonuTrka, noaabpxalla pedepeHTHI H1Ba Ha DOAXETEH AeduumnT 1u cTabunHocT B
TpaHcepa Ha NyBNUYHN rHaHCK.

@ Ha 6a3a MocoYeHOMO U 03HasaHemo Ha nonumuyeckama cpeda 8 cmpaHama, KbM MOMEHMa Ha
u320mesaHe Ha Hacmosuwus doknad, oyeHAsame NONUMUYECKUs puck kamo: cpedeH

> MaKpOMKOHOMUYECKU PUCKOBE!

WkoHoMMKaTa Ha Bbnrapus KaTo Manka gbpxasa € CWNHO 3aBucuma ot eBponeunckata wu
CBETOBHATa WKOHOMWKA. [logobpeHueTo Ha BOAEWMTE uHAukaTopn 3a eBpo3oHaTa npe3
nocnegHuTe meceln hopMmmpart o4akeaHus 3a HelHOTO HaBHO M NOCTENEHHO Bb3cTaHoBABaHE. B
KPATKOCPOYEH NMaH BbTPEWHOTO ThPCEHE ce o}akea Aa 6bae OnaronpuaTHO NOBNUSHO OT
3a0aBAHETO Ha MHPNAUMOHHUTE NPoLECH.

KOHIOKTYPHUTE MHAMKATOPK NoKa3axa U3BECTHO nogobpeHne npes nocnegHuTe Meceun. Bwnpeku
TOBa TEMMNOBETE Ha Bb3CTAHOBABAHE HAa CBETOBHATa MKOHOMUKa Ce O4akea Aa ocTaHaT ymeperu. B
CbLLOTO BpeMe, C HapacTBaHe Ha CTPYKTYPHATE npeau3BMKaTeNcTBa, MKoHOMUYECKaTa akTMBHOCT B
passMBaLLUTE Ce CTpaHu NoKasa U3BecTHa 3aryba Ha uHepuus.

OuakBaHWsaTa 3a GU3HEC KNumaTa ca Npegnasnueo ONTUMUCTAYHN.

« BanyTeH puUck:

BanyTHUST puck 0606LIaBa Bb3MOXHWTE HeraTusH MMNNAKaLIA BbpXY Bb3BpaLLaeMocTTa Ha
WHBECTULMUTE B CTpaHaTa, BCNeACcTBME Ha NPOMEHW BbLB BanyTHWA Kypc. KaTto rapaHT 3a
MakpoukoHoMuYeckaTa  CTabwunHocT, Bbhrapus We 3anasn  nNapudHus  CbBET  Mpw
CbLIECTBYBALLOTO PaBHWLLE Ha duKcupaH BanyTeH Kypc OT 1.95583 nesa 3a 1 eBpoO A0
NpUCLEAMHABAHETO Ha CTpaHaTa KbM €BpO3OHATA. BanyTHMAT PWCK MMa OTHOLUEHUE KbM
“3BLPWBAHUTE onepauun n caenkn B 6bnrapcku nesa u/unu espo.

¥ Ha 6aza mocoYeHOmoO M0-20pe U M03HasaHemo Ha uKoHomudeckama cpeda, KbM MomeHma Ha
UseomesiHe Ha Hacmosuus doknad, oueHssame eaymHus puck kamo: HUCBHK .

» UHhbnauMoOHEH pUCK:
WHpnaumaTa B CTpaHata € BaxeH cbakTop, Kacaelj peanHata Bb3BpalwjaemocT Ha
nHBecTvUMuTe B Bbnrapus. OCHOBHUTE PUCKOBE, CBBP3aHW C nHNauusTa ce oTHacaT Ao

Pa3BATNETO HA MEXAYHApPOHWTE LieHU U [O Temna Ha NKOHOMWYECKM pacTex B CTpaHata
MexayHapoaHITE LEHW Ha CypoOBUHWTE CE€ NpomeHnxa npes nocneaHata egHa roguHa. B

FNoduweH doknad 3a detHocmma Ne 429



CbLIOTO BPEME HUCKMAT MKOHOMUYECKM pacTex Ha BbnrapckaTta MKoHOMUKa 3ana3sa basucHaTa
WHNAUMA Ha HUCKO paBHULLE KbM AHEelLHa AaTa, Tbid KaTo AOMaKWHCTBaTa ce aaanTupaxa KbM
HecurypHaTa WMKOHOMMYECKa Cpefa M npoAbrikaBaT fa CnectasaT, CBWBaWkA BBLTPELIHOTO
notpebneHne.

FoanwHa uHdnauma, UsMepeHa Ypes MHHaeKkc Ha ﬂOTpGGMTeﬂCKMTe LeHH, Nno roauHu

2000 r. 2001 2002 2003 2004 2005 2006 2007 2008r. 2009 2010 2011 2012r. 2013
r. r. r. r. r. r. r. r. r. r. r.
11,30% 4.8% 3.80% 56% 4.0% 65% 65% 125% 78% 06% 45% 28% 3.00% 09%

HamoyHuk: HCH

WHdbnaumata npes 2013 ocTaHa Hucka noj BNuaHME Ha OnaronpuATHaTa KOHIOKTypa Ha
MeXyHapoaHWTe nasapu Ha cypoBuHu. Mpes 2014 r. cpegHoroguniuHaTa UHMNaUua ce ovaksa
na 6vae 1,8 % , cnen koeto cnabo aa ce yckopu fo 2,1-2,2 % s nepuoaa 2015-2016 .

B Ha 6a3a noco4yeHOMO no-20pe, KbM MOMEeHMmMa Ha U320meAHe Ha HacmoAawusa Ooknad, oyeHsisame
UHGNaUUOHHUA PUCK Kamo. HUCBK .

* PUCK OT NULLEH3UOHHU PEeXUMMU:

OTroBopHUTE BNAcTW NPOBEXAaT NoONUTUKa NO HaManaBaHe BPOsA Ha OTEXHABAWMNTE NULIEH3UN U
pa3pelunTenHn, 1 ONPOCTABaHE Ha TE3W, KOUTO OcTaHaT B cuna. ToBa We okaxe ©naronpuaTHO
BMAVAHWE BbPXY OrpaHM4aBaHeTo Ha BropokpaumaTa n KOPYNUUOHHUTE NPaKTUKN. Cv3naneHa e un
MHDOPMAUMOHHA CUCTEMA - AAMUHUCTPATMBEH PErucTbp Ha PEerynaTtopHUTE  PEXumn
(MULIEH3VOHHW, pa3pelmnTenHn, perncTpaunoHHN, cbrnacyBaTenHn). B Hadanoto Ha 2013 .
NPVIKIIOMU XapMOHU3aLMATa Ha akLWU3HUTe CTaBKU Npy TeYHWTE ropmea.

m Ha 6aza MOCOYEHOMO M0-20p€ U NO3HABAaHemO Ha pezynamopHama cpeda, KbM MOMeHma Ha
u3zomesiHe Ha HacmosAwua doknad, oyeHagame pucka om NUUeH3IUOHHU PeXumu Kamo. cpedeH .

« [ipyrv pucKoBe, CBLP3aHM C BIUAHWETO HA OCHOBHMTE MAaKPOMKOHOMUYECKH dhakTopu:

PuckbT, acoummpaH CbC CTENEHTa Ha CTabuUNHOCT 1 NepCneKkTMBMTE 3a pacTeX Ha HauuoHanHata

NKOHOMWKA, BNUSAe CbUlecTBeHo npu dopmMupaHe Ha Harmacute W NoBeAEHWeTO Ha

nHBecTUTOpuTe. PbcTa Ha m3Hoca npes 2012 r. oT 2.43% cnpamo 2011 r. faBa Hajexaa 3a

CLXUBSIBaHE Ha UKOHOMVKaTa. AHanmaaTopu otduTaT pbeT oT 1,5% npes 2013 r., HO peanHuTte

NPOrHo3v NpeasuxaaT 3anassaHe Ha TeHaeHuuata ot 2012 r.

Pesyntatute oT 6aBHOTO Bb3cTaHOBsBaHe Ha Obnrapckata MKOHOMUKA 1 nonutudeckata

obcTaHoBKa B CTpaHaTa Bede ca Hanmuue - OTApbLMBaHe Ha WHBECTUTOpUTE U AONBAHWUTENHO

3abaBAHe NpUTOKa Ha YyXau KanuTanu B CTpaHara.

OCHOBHUTE PUCKOBE B MaKpOWKOHOMMWYECKM NNaH ca CBbP3aHu C:

- Mo-Hncka AaHbYHa CHBUMPAEMOCT W pUCKOBE, CBbp3aHW C pasxofHaTa 4acT Ha OwoaxeTa -
npenBus BUCOKWTE HMBa Ha GespabotuuaTta Hag 12 %, KOWTO OKas3sBaT HaTUCK BbPXY
pasxoauTe 3a counanH NoMoLwm n nomouu 3a 6espadbotnua;

- BacTapsBaHe Ha HaceneHWeTo, BOAELLO [0 HATUCK BbPXYy NEHCuoHHaTa cuctema. [loeTata
0T AocerawHoTO NPaBUTENCTBO pedopMa Ha NEHCMOHHATa cucTema npeasuxia Aa Hamanu
TeXecTTa OT 3acTapsBaHETO HA HaceneHvweTo Bbpxy NyGnuuHMTE PMHAHCK, NOCPEACTBOM
nopgobpseaHeTo Ha Grogxeta Ha HOW.

- MNpoAbMXUTENHOTO AeCTBUE Ha HeBGnaronpuATHN LeHoBK edekTy, BCneAcTBue HapacTsaHe
Ha MeX4yHapoAHUTE LiEHN 1 B YaCTHOCT Ha NeTpona, Cbllo Cb3AasaTt NpeAnocTaBku 3a no-
6aBHO BL3CTaHOBABAHE OT Kpun3aTa.

@ Ha 6a3a NOCOYEHOMO M0-20pe, KbM MOMEHMa Ha Uu32omesHe Ha Hacmoswus O0oknad, oueHAéame
Opy2ume PUCKOBE, CEBP3BNL C BIUSHIEMO Ha OCHOBHU MakpDOUKOHOMUYECKU ¢hakmopu Kamo. eucoKku
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HecuctemaTU4HU (MUKPOUKOHOMUYECKUN) PUCKOBE:

TpPaAWLMOHHO HECUCTEMATWYHUTE PUCKOBE Ce PasrnexdaT Ha ABe HuBa — OTPacnoB puck,
Kacaell, HeCUrypHOCTUTE B Pa3BMTUETO Ha OTpacbna Hu W 06| pUpMeH puck, npoustuyaly ot
cneumgukuTe Ha KoonepauusaTa Hu.

> OTpacnoB (CeKTopeH) puck:

NosBABa BLB BEPOATHOCTTA OT HErAaTUBHW TEHAEHLMM B Pa3BUTUETO Ha OTpack/la KaTo Ao,
TexHornorvyHata  obesnedeHocT, HopmatuBHata  6asa,  KOHKypeHTHaTa  cpeaa v
XapakTEPUCTUKWTE Ha NasapHaTa cpefa 3a NPOAYKTUTE M CypoBUHWTE, ynoTpebasaHu B8
oTpacbna. PuCKbT Ce CBbp3Ba NPEAW BCUYKO C OTPAXEHWETO BBLPXY BBL3IMOXHOCTTA 3a
peanuaupaHe Ha AOXOAU B PAMKWUTE Ha OTPackna ¥ NO-KOHKPETHO Ha TEXHOMOrMYHUTE NPOMEHN
UMY M3MeHeHUsATa B cneuvduyHaTta HopmaTtusHa 6asa.

OTpacnute c ronsm noTeHuwan B bwnrapusa, kouto cnefsa Aa Ce cTumynupat oT
NPaBWTENCTBOTO Ca: TypU3bM, CENCKO CTONaHCTBO, IT cekTop, wHOBaUWW W ayTCOPCWHI Ha
ycnyru,

@ Ha 6asza nocoYeHomo no-2ope U cneyughukama Ha ompacbfia HU, KbM MOMEHMa Ha U32omesHe Ha
Hacmosawusa doknad, oueHs8ame ompacnosus PUCK Kamo. HUCBK

» TexHONOorndeH puck:

TexHONOMYHUAT PUCK e MPOV3BOAEH OT HeobxopumuTe TexHonorun 3a obcnyxsaHe Ha
[EMHOCTTa Ha KOOMEpauMsTa 1 OT CKOPOCTTa, C KOATO ce passusar Te. Hanuue e obpatHa
3aBUCVMMOCT Ha TO3M PUCK CMPAMO TEXHOMOTNYHOTO hrpMeHO obesneverHue.

¥ Ha 6a3a u3non3saHume om Koonepayuama HU mexHono2uu u no3HasaHemo Ha mexHosroau4yHume
meHOeHUUU Ha passumue Ha 6pana, KbM MOMEHMa Ha u3eomesHe Ha Hacmosawus Ooknad oyeHsisame
MEexHONo2UYHUS PUCK KamO. HUCDBK.

> ®dupmeH puck:

CBbp3aH € C XxapakTepa Ha OCHOBHaTa [EWHOCT Ha koonepauvaTta, C TexHonorvata w
OpraHv3aLMATa Ha UANocTHaTa My aKTUBHOCT, KakTo W ¢ 0besneyeHocTTa Ha koonepauuaTa ¢
(uHaHcoBM pecypcn. Moakateropuyt Ha PUPMEHNA pUck ca: BU3HEC PUCK W (PUHAHCOB puCK.
OCHOBHUSAT hUPMEH PUCK € CBBP3aH CbC CNOCOBHOCTTa Ha KoonepauuaTa Aa reHepupa Npuxoau,
a oTTam v NONOXWUTENEH (hMHAHCOB pe3ynTar.

YnpaBneHueTo Ha (DUPMEHWS  pUCK 3@  KoomepauusTa  HW  3acAra  aHanusa  Ha
NpoAyKTUTE/yCyrUTe, KouTo ce npepnarat oT Koonepauus [lemokpalys, obesnedeHocTta c
YOBELLKW PECcYpPCY, YNPaBMeHCKUTE PelleHWA Ha OnepaTtuBHO U CTpaTeruyecko HWBO, KOHTpona
BbPXY NpunaraHeTo Ha NpUeTUTe NNaHoBE ¥ CTpaTernu 3a passuTue.

@ Ha 6a3a NOCOYEHOMO No-20pe U cneyugdukama Ha dedHocmma HU, KbM MOMeHMa Ha u32omesHe Ha
Hacmoswusa Goknad oueHssame hUPMEHUS PUCK Kamo. HUCHK .

> ®PUHaHCOB pUCK:

OUHAHCOBUAT PUCK Ha KoonepauusaTa € CBbp3aH C Bb3MOXHOCTTA OT BMOWasaHe Ha
cbbupaemocTTa Ha B3eMaHUATa U W3NNAWAHETO Ha 3aAbIDKEHUATA KbM HaHkoBUTE © Ap.
WHCTUTYLMWK, kKoeTo Bu Morno Aa AoBeAe A0 3aTpyAHEHO h1HaAHCOBO CbCTOAHUE.

KaTo ocHoBeH nNpoGnemM B MaKpOVKOHOMWUYECKW acnekt ca BUCOKWTE CTOMHOCTW Ha
MexaydupmeHa 3agnbxHANocT. Mo AaHHY Ha BAH, 3a 2012 r. TA e 168 mnpa. nesa. OCHOBHO
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peweHne Ha npobnema e YCKOPEHOTO yCBOsIBaHe Ha €eBPOQOHAOBE W No-A40CTbLMNHOTO,
HMcKonuxeeHo, 6aHKOBO PUHaHcKWpaHe 3a BusHeca.

YNpaBneH1eTo Ha (MHaAHCOBUS PUCK 3a KoonepaumsTa Hi e (POKyCMpPaHO BbPXY ONTUMMU3MpaHe
Ha onepaTtusHWTE pasxoau / nosuwasaHe cbOMPaemocCTTa Ha B3emaHwaTa / onpegensHe Ha
AAGKBATHN N KOHKYPEHTOCMOCOOHW LEHW Ha NpoAyKTWTE M yCrnyruTe, ajekBaTHa OLeHKa Ha
PopMUTE Ha NOAABLPXAHE HA CBOBOAHN NUKBUAHM cpepcrtea.

M Ha 6asa nocoyeHomo 10-20pe U aHanul3a Ha (f)UHaHCOSOITIO HU CbCMOAHUEe, KbM MOMEHmMa Ha
uzzomesiHe Ha Hacmosauwus oknad OoyeHsieame d)UHaHCOGUFI PUCK K&mo. HUCBK .

> IlukBuaeH puck:

HecnocoBHocTra Ha KoonepauusaTa Aa NOKpMBa HACPELLHUTE CU 3a4bMKEHNS ChrNacHo TexHUS
NAAeX € n3pas Ha NKBNAEH pUCK. JIMKBUAHOCTTa 3aBMCKU rNABHO OT HANMYMETO B KoonepauvsTa
Ha Napu4HN CPEACTBa UMM Ha CLOTBETHWTE UM anTepHaTUBU. [IpyruaT OCHOBEH haKTOp, KOWTO
BNINAE CMNHO € CBbP3aH C NpuBneveHus kanutan. Tol TpaGea 4a ce NoAAbPXKA B ONTUMAnHO
PaBHWLLE, KaTO CE KOHTPONMpa KakTO HWBOTO Ha 3aEMHWTE CPeACTBa, Taka M CTOMHOCTUTE Ha
3aAb/DKEHNATA KbM AOCTABYNLNTE U OT KNMEHTUTE HA NPEANPUATUETO.

YnpaBneHreTo Ha NUKBUAHMA PUCK 3@ KOONEpaLMATa HW M3NCKBa KOHCepBaTWBHa NONUTWKA No
JINKBUAHOCTTA Ype3 NOCTOAHHO NOAABPXKAHE Ha ONTUMAneH NVKBWAEH 3anac NapuyHW CPeAcTEa,
Aobpa cnocobHOCT 3a mHaHcMpaHe Ha bvpmeHaTa [elHOCT, OCUrypsiBaHe U NoaAbLPXaHe Ha
AACKBATHU KPEAWUTHU PECYpCn, eXe[HEBEH MOHWTOPUHM Ha HANWYHUTE NapuYHU CPeacTBa,
NPEACTOALM NNALLaHNA 1 Nagexn.

B Ha 6asa nocovyeHomo no-eope u aHanusa Ha 3adbiXeHUsma Ha Koonepauyusma Hu, Kagkmo u
CbOMHOWEHUEMO MeXOy COBCMSEeHUA HU U MPUBNEeYeH Kanuman, KbM MOMeHma Ha u3zaomssHe Ha
HacmoAwusa 0oknad oyeHAgaMe NMUKBUOHUS PUCK KamoO. HUCBHK .

> LleHoBu puck:

LieHoBMAT puck ce onpefens B ABe HanpaBneHWs: Mo oTHoLeHMe Ha nasapHaTa KOHIOHKTypa u
MO OTHOLUEHME Ha BBLTPELHOMUPMEHUTE NPOM3BOACTBEHN pPasxoawn. NpoaaxHaTa LeHa Tpsa6sa
Aa bbae cvobpaseHa n c ABaTa cpakTopa, kaTo ce Lenu Ta Aa nokpuea pasxoauTe Ha
NPEANPUATVETO U fia HOCK onpeAeneHa Hopma Ha nevyanba. LleHaTa, cboTBeTHO He cneaga aa ce
OTAanedasa 3Ha4YMTENHO OT AeUHMPaHaTa Ha Nasapa, Thil KaTo TOBA e pecnekTMpa Bbpxy
TLPCEHETO HAa PUPMEHUTE NPOAYKTU/YCYrI.

YNpaBneHneTto Ha LEHOBMA pPUCK 3a KOONEpauWsTa HU WM3NCKBA NEpuoaMdeH aHanus u
NPEAoroBapsiHe Ha AOroBOPHWTE NaApPameTpn C KNMEHTU M AOCTABYNLN CLOBPA3HO NasapHuTe
NPOMEHMN.

@ Ha Gasza nocodeHomo no-zope, nasapHama KOHIOHKMYpa, Kakmo u cebecmolHocmma Ha
npoussedeHama om Hac npodyKkyusi / npednazaHu ycnyeu, Kakmo U HUSOMO Ha 8bMpewHopUPMEHU
pasxodu u HUsOMo Ha neyan6ama HU, KbM MOMEHMa Ha U320MEAHE Ha HaCMOAWUS OoKNad oueHssame
YeHO8US pUCK Kamo. 8UCOK

> Puck CBbp3aH C NnapuvHMA NOTOK:

PVCK®T, cBBP3aH C NapndHns NoTok pasrnexaa NPobnemmTe ¢ HaNUYHUTE NapUYHM cpeacTea B
koonepaumaTa. Tyk OT CbLUECTBEHO 3HaYeHWe e AOroBopHaTa NONWTMKA, KOSTO credsa Aa
3alvTasa pupMeHUTe (UHAHCKU, KaTO rapaHTMpa PerynspHi BXOAALM MOTOUM OT cTpaHa Ha
KNNEHTU, KAKTO 1 HaBPEMEHHW NNaLLaHUA Ha 3aabIKEHNSTA,

YHpaBneHmeTo Ha puUcka, CBBbP3aH C nNapuyHUTE noToun 3a KoonepaunaTa HW WN3NCKBA

noaAvpXXaHe Ha NOoNoXXUTenHa CTOMHOCT Ha NIMKBMAHOCTTA, T.€. rOTOBHOCT 3a nocpellaHe Ha
TEKYWNTE 3a4bMKEHWA.
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@ Ha 6asa noco4eHomo no-eope u aHanusa Ha exodauume U U3XoOAWUMe HU NapuyHU momoyu, Kbm
MOMEHMa Ha U32omesHe Ha Hacmosawusi 00KNad oyeHssame pucKa, cebp3aH C NMapuyHUs NOmMoK Kamo: /
cpedeH

> KpeaureH puck:

Ako KoonepaumMaTa n3nNon3Ba 3aeMHU CpeacTBa, TO Torasa € W3MoXeHO Ha KpeauTeH pucK. Ton
Ce un3pasnBa BbB BL3IMOXHOCTTA KoonepauuAaTa ga ce d)MHchmpa CbC 3aeMHW cpeactBa B
KPaTKn CpOKOBE W Ha MNPUEMIIMBU LEHW, Bb3Hukea, korato cblieCTBYBa BEPORTHOCT
KpeanTonony4yaTenat Aa HE M3NbMAHABA Cb3HATENMHO UMK Aa € B HEBL3MOXHOCT Aa WU3NBLMIHU
NoeTnA OT HEero aHraXXMMeHT NO CKMNKYEHUS AOroBOp 33 3aeM WNW KoraTto KMIMEHTUTE Ha
KoonepaLmsaTa He ca B CbCTOAHWE Aa U3NnNaTaT U3LUAMo vnv B obrnyaiHo npeEABUANMUTE CPOKOBE
ABIMKUMUTE OT TAX CyMW.

YNpaBneHUeTo Ha KPeAUTHWA PUCK 3a KOOMepauMsTa HU M3NCKBA MpeaocTaBsHe Ha OTCPOYEHM
nnawjanus (MpoAaxbu C ronsM KpeauTeH NepuvoA) Ha KMMEHTW C ALATOroAWLIHA WUCTOPUS U
NAPTHLOPCKM B3AVMOOTHOLWEHNS, [06P0 (PMHAHCOBO CLCTOSHWE W NWNCa Ha HapyLIEHUS Npu
cnassaHe Ha KPeANTHUA NepuoA. KpeauTHata Hi NoNMTHKa UMa OTHOLLUEHME KbM CbBMpaeMocTTa
Ha B3eMaHWsTa, KOUTO cneABa Aa Ce KOHTPONUPAT TEKYLWO 4Ype3 eXeAHEBeH npernen Ha
OTKPUTUTE NO3ULIMK NO KMUEHTU W N3BLPLLEHUTE NNaLlaHus.

@ Ha 06asa rocoyeHOmMoO Mo-2ope, no3HagaHemo Ha Kpedumnama nonumuka Ha 6aHKkume,
CvCmosHUemo Ha baHKoeaeama cucmemMa N0 8peME Ha (huHaHCO8a KpU3a, Kakmo u kpedumHama
nonumuka Ha Koofiepayusma, KbM MOMeHma Ha U320mesHe Ha HacmoAuwua 0oknad oueHseame
KpedumHus puck kamo. 6e3 puck — Koonepayusima Hama measeHu Kkpedumu

» WUHBecTULUOHEH puUck:

WHBECTULMOHHUAT puck ce wW3passiBa B ToBa [Janu peanHata AOXOAHOCT OT HanpageHa
WHBECTWLMA Ce pa3nuyaBa OT NpeABapuTenHo nnaHvpaHata Takasa. Mopagu AeduunTa Ha
(hrHaHCOB pecypc v chlyecTsyBaljaTa (PUHAHCOBA Kpuaa, 6aHKuTe He hUHAHCWMPAT MHOMO OT
NPOEKTUTE, KnacnpaHn NO HOBMTE pUCKOBW MaTpwuuu. Hanara ce npepasrnexagaHe Ha
NNaHUPAHMTE MHBECTULIMM 1 CNEUManHO BHUMaHUE BbPXY TE3W C KPUTWMYHA 3HAYMMOCT 3a ycnexa
Ha KoonepaumsaTa v BbpXy Te3n ¢ 6bp3a BL3BPBLLLAEMOCT.

3a ynpaBneHWe Ha WHBECTULMOHHUS PWUCK, MOXe Aa Ce NPUMoXu T.Hap. XepxvpaHe -
3acTpaxoBka cpelly HebnaronpusiTHu CbBUTUS, KOATO He M NpefoTBPaTABA, HO OrpaHWYaBa
nocneauuuTe oT TAX.

@ Ha 6aza nocoyeHomo no-zope U peanu3upaHume Om HAaC UHEECMULUOHHU Meponpuamus, Kbm
MOMeHMa Ha U32omesnHe Ha Hacmosiuus 0oknad, oueHs8ame UHBECMUULOHHUS PUCK kKamo: 6e3 puck.
@

>» PerynaTuBeH puck:

PerynaTuBHWAT puck € CBbp3aH C BEPONTHOCTTa Aa Ce MoHecaT 3arybu B pesynTaT Ha
HapyWeHns wnu HecnasBaHe Ha 3aKOHOBWTE W MOA3AKOHOBWM HOPMATWBHW akToBE WNw
BLTPELHOAPYXECTBEHNTE AOKYMEHTW, KakTo W OT 3arybu B pesynTaT Ha WHTEpBEHUWA Ha
AaHBYHUTE BNacTu. To3n pPUCK ce OTHAcCR M 3a NPOMEHW B HOpMaTWBHaTa 6asa, CBLP3aHU C
ONasBaHETO Ha OKOMHaTa CpeAa, KakTo W C BEpPOSTHOCTTA KoonepauusaTa fa He Gbae B
ChCTOAHWE Aa U3NBNHABA NPEANVCaHNATA U N3NCKBAHWATA HA EKOMOMMYHOTO 3aKOHOAATENCTBO W
KOMNETEHTHUTE OpraHu, 3a KOeTo Aa My 6bAaT HanaraHu CbOTBETHUTE HaKa3aHWS.

@ Ha 6a3a nocoyeHomo no-eope, npunaeaHama om Koofiepayusama HU eKofnoeau4dHa nonumuka u
no3nasaHemo Ha HopmamueHama 6as3a, KbM MOMEHMAa Ha Uu320mesHe Ha HacmosAawus OOKﬂaO,
oyeHsagame peesynamueHUs PUCK K&mMO. HUCBHK .
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» PuckoBe, CBbp3aHu C NPOAYKTUTE M Nasapure:

To3an puck ce CBLP3BA C B3MOXHOCTTA Ha KoonepauvsaTa Aa npousBexaa NpoaykTy / ycnyrw,
KOUTO He MoraT Aa Ce peanuaupaT ycnewHo Ha CbliecTByBawua nasap. PuckoseTe no
OTHOLIEHWE Ha nasapwTe ca CBLP3aHW C OrpaHNYeHvsaTa, KOWTO Hanarat MexXAyHapoaHwTe
nasapv No OTHOLLEHWE CTaHAapTWUTe 3a kavecTso. [asapHaTa BoHa ce BOAW NPEAUMHO Ha 6asa
LeHa, KOeTO BOAW A0 HENHOTO peayunpaHe.

YnpaBneHUEeTo Ha PUCKOBETE, CBBP3aH C MPOAYKTUTE U nasapuTe 3a koonepayusTa Hu u3ncksa
npeLn3Ha CermeHTauus U aHanna Ha noTeHumana Ha CbLIECTBYBaLLNTE Na3apH CETMEHTV 1 npw
HeOBXOANMOCT — MPOYyYBAHE Ha BBL3MOXHOCTUTE 33 AuBepcudvLnpaHe Ha AeRHOCTTa
(paspaboTeaHe Ha HOBU MPOAYKTU 1 yCNyr 3a HOBW Nasapw).

@ Ha 6a3a MOCOYEHOMO 0-20P€ U U3NbIHEHUEMO Ha NpodyKkmosama u nnacMeHmHama Hu nonumuku,
KbM MOMEHMa Ha U320mesHe Ha Hacmosawus Aoknad oueHssame puckoseme, Cebp3aHu ¢ npodykmume u
nazapume Kkamo. HUCBK.

> Puck, cBbp3aH C KOpNnopaTuBHaATaA CUTYPHOCT:

Toaun puck e akTyaneH u 3acara pefuua acnekT oT pupmeHaTta CUrypHoOCT KaTo eEKTUBHO
NpoTUBOAENCTBME Ha HEMOAMHATa KOHKYPEHUWs; HajexaHa 3awuTa Ha Tbprosckata TanHa,
npunaraHe Ha npakTUYeckW Mepku 3a pefyuvpaHe v HeyTpanu3upaHe Ha KopnopaTueH
3annaxu: MOTUBMpaHe, obyyaBaHe W Bb3NUTaBaHE Ha CnyxwuTenuTe 3a usbarsaHe mponycku B

cucTemaTa 3a (hupMeHa CUrypHoCT.
@ Ha 6a3a nNoco4YeHomo nno-eope u fio3HaeaHe HU80MO Ha qbupmeHa cuaypHocm, KbM MOMeHma Ha

u3zeomsesHe Ha HacmoAawus doknad oyeHssame pucka, cebpiaH C KopnopamugHama cueypHOCm Kamo.
HUCBK

TAGJIMLA HA AKTUB® 3A TPOXOLUMOCTTA HA BU3HECA

Monutuyeckn puck
BanyTeH puck
WUHpnaymoHeH puck
Puck OT NUUEH3UOHHKN peXUMN
IIpyry pUCKOBE, CBbp3aHu C BNUSHWETO Ha
OCHOBHM MaKPOUKOHOMUYECKN daKkTopu
OTpacnoB puck
TexHONorn4yeH puck
dupmeH puck
dunHaHCOB pUCK
JInkBugeH puck
LleHoB® puck
Puck, cBbp3aH ¢ NapuyHus NoTOK
KpeauTeH puck
WMHBECTULMOHEH pUCK
PerynatuBeH puck
PuckoBe, CBbp3anu C MPOYKTUTE n
nasapurte
Puck, cBbp3aH C KoprnopaTuBHaTa

CUrypHOCT

%:;c: BUCOK ” _l}/_” [ |

CpepneH ] ‘

Hucbk ; l" -

bespuox | L1 ] |

B TpyO0HONPOXOAUMO NoNe (MHO20 BUCOK / 8UCOK / cpedeH)
TNecHonpoxodumo none (HUcCkk / 6e3 puck)
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PUHAHCOBO-UKOHOMUYECKHU NOKASATENHN

MocTurHaTuTe OT KooMepauusiTa (hMHAHCOBO-MKOHOMMYECKM nokasaTenu 3a 2013 r. cnpamo
2012 r. ca kaKkTo cnepaBa:

2013 2012 2013/2012

N: Mokasatenu:

roauHa | roauua CTOUHOCT | NPOLEHT
1 | ®vHaHcoB pesynTaT 18 212 -194 |  -91,5%
2 | HeTeH pa3mep Ha NpUXoAvTE OT NpoAax6u 2748 2598 150 5,8%
3 | CobetaeH kanutan | 1761 1741 20 1,1%
4 | MacuBun (AArOCPOYHU U KPATKOCPOYHM) 319 730 -411 -56,3%
5 | Obuwa cyma Ha aktneuTe 2080 2471 -391| -158%
6 | MNpuxoau 2749 2642 107 4.0%
7 | Pasxogu 2729 2406 323 13,4%
8 | KpaTtkoTpaiHu aktvsu 1020 1337 =317 -23.7%
9 | Pa3xoaw 3a 6vaeLum nepvoam 14 21 -7 -33,3%
10 | HanuwyHu kpaTkoTpaHu akTusu (8-9) 1006 1316 -310| -23,6%
11 | KpaTkocpoyHu 3aabnxeHuns 196 537 -341| -63,5%
12 | KpaTkocpodHu B3emanus 10 15 5| -33,3%
13 | KpaTkocpouHu huHaHCOBM akTvBu 0 0 0 0,0%
14 | MNapuyHn cpenctea 383 250 133 53,2%
15 | MartepvanHu 3anacu 613 1051 -438| -41.7%

PentabunHocT:
Koed. Ha peHTabunHOCT Ha NpUxoanTe oT NpoAaXtu
16 | (1/2) 0,0066 | 0,0816 -0,0751| -92.0%
17 | Koed. Ha peHTabunHocT Ha cobCTBEHUS KanuTan (1/3) 0,0102 | 0,1218 -0,1115| -91,6%
18 | Koew. Ha peHTabunHocT Ha nacusute (1/4) 0,0564 | 0,2904 -0,2340| -80,6%
19 | Koed. Ha kanuTanusauws Ha aktvsuTe (1/5) 0,0087 | 0,0858 -0.0771 -89.9%
EdyekTuBHOCT:
20 | Koed. Ha etheKTUBHOCT Ha pa3xoauTe (6/7) 1,0073 | 1,0981 -0,0908 -8,3%
21 | Koed. Ha edeKTUBHOCT Ha NpuxoguTe (7/6) 0,9927| 0,9107 0.0821 9.0%
NukBngHocT:
22 | Koed. Ha obwa nukeuaHocT (10/11) 51327 | 2,4507 2,6820| 109,4%
23 | Koed. Ha 6bp3a NUKBMAHOCT (12+13+14)/11 | 2,0051| 0,4935 1,5116 | 306,3%
24 | Koed. Ha He3abaBHa nuKeBmAHOCT (13+14)/11 1,9541 | 0,4655 1,4885| 319.7%
25 | Koed. Ha abcontoTHa nuksuaHocT (14/11) 19541 ] 0,4655 1,4885| 319.7%
PUHaAHCOBA AaBTOHOMHOCT:

26 | Koed. Ha dnHaHCOBa aBTOHOMHOCT (3/4) 5,5204 | 2,3849 3,1354| 131,5%
27 | Koed. Ha 3agnbxHsnocT (4/3) 0,1811| 0,4193 -0,2382| -56,8%
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Mpuxoaun, pasxogu u ¢duHaHcoB

_ pesynrar
2643
2407
2013 2012
Pa3xogu ®uHaHcoB pesynTaT

®PuHaHcoBa dBTOHOMHOCT

5,52
2,38
2013 2012
Koed. Ha gwmHaHcoBa aBTOHOMHOCT (3/4) - Koedp. Ha 3afnbXHANOCT (4/3)
PeHTabunHocTt
0,30 0,290
0,25 |
0,20 \
0,15
0,122

0.10 00824t boss

0,05 0,056 &
Sog

0,00~
2013 2012

Koed. Ha peHtabunHocT Ha npuxogure ot npofaxou (1/2)
Koed. Ha peHTabunHocT Ha cobcTeHus kanutan (1/3)
Koed. Ha peHTabunHocT Ha nacueuTe (1/4)

Koedb. Ha kanutanusauus Ha akTueute (1/5)
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Ed ektuBHocT
1,20

1,00
0.80
0.60
0,40
0,20

0,00 E

= Koed. Ha edrekTMBHOCT Ha pasxogute (6/7)
& Koed. Ha edhekTMBHOCT Ha npuxoguTe (7/6)

JIukBunaHocT
6.00

2013 2012

Koedb. Ha obwa nukesugHocT (10/11)

Koed. Ha 6bp3a nukeuaHocT (12+13+14)/11
Koed. Ha HeszabasHa nuksmaHocT (13+14)/11
Koed. Ha abcontoTHa nukeugHocT (14/11)

OT nocturHatute (PUHAHCOBO-UKOHOMUYECKW noKasaTenu € BWAHO, Ye KoonepauvsTa e
“AenctBawo npeanpusaTue”. Koonepauusta HAMa HeoBX0AMMOCT W HAMEpeHWe Aa orpaHudu
WNn Hamanu 4yBCTBUTENHO pasMepa Ha AenHocTTa cu.

2013 2012 MCBN (1) | UCBN (2)
®uHancos pesynTtar 18 212 -194 -92%
CobcTBeH kanutan 1761 1741 20 1%

(1) NCEIT - usmeHeHUe cnpsMo BasucHus nepuod, npedcmaseHo Kamo xun.neea

(2) MCBIT - usMeHeHue crnpsamo 6a3ucHusn nepuod, npedcmaseHo Kamo NpoueHm
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MmyulecTBeHaTa CTOMHOCT Ha Koonepauuata 3a 2013 r. cnpsamo 2012 r. e kKakTo cnejBsa:

2013 2012
MMywecTBeHa CTOWHOCT Ha 100% oT coGcTBeHuA
KanuTan 1761 1741
BEpo# gsanose 16 15
MmywecTBeHa cCTOMHOCT Ha 1 gan 110,06} 116,07

WmyuiectBeHa ctonHocT Ha 100% oT cobecTBEHUA

Kanutan
1765
1760 1761 WmyujectseHa
a cToiHocT Ha 100%

1755 oT cobGcTBEHNA
1750 Kanutan
1745
1740
1735 S

~ B
1730 -

2013 2012

MmyuectBeHa cTonHOCT Ha 1 aan

MmyuiecTeeHa
CTOWHOCT Ha 1
aan

2013 2012
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